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/LHEH�3IDUUJHPHLQGHQ—'UDJL�IDUDQL� 
 
,Q�GLHVHP�-DKU�LVW�DOOHV�DQGHUV��'LH�&RURQD-3DQGHPLH�]ZLQJW�XQV��]XP�6FKXW]�XQVHUHU�
0LWPHQVFKHQ�DXI� OLHE�JHZRQQHQH�*HZRKQKHLWHQ�]X�YHU]LFKWHQ��*HUDGH�]XU�2VWHU]HLW�
KDEHQ�ZLU�DOV�3IDUUJHPHLQGHQ�JHPHLQVDP�GDV�K|FKVWH�)HVW�GHU�&KULVWHQKHLW�JHIHLHUW��
-HVX�7RG�XQG�$XIHUVWHKXQJ�� 
8QG�GDV�ZHUGHQ�ZLU�DXFK�LQ�GLHVHP�-DKU�WXQ��QXU�HEHQ�DQGHUV��$EHU�QLFKW�YRP�,QKDOW�
KHU��Ä:R�]ZHL�RGHU�GUHL�LQ�PHLQHP�1DPHQ�YHUVDPPHOW�VLQG��GD�ELQ�LFK�XQWHU�LKQHQ�³��
GLHVH�=XVDJH�-HVX�JLOW�DXFK��ZHQQ�ZLU�]X�+DXVH�PLW�XQVHUHQ�)DPLOLHQ�EHWHQ�XQG�2V�
WHUQ�IHLHUQ� 
9�WHP�OHWX�MH�YVH�GUXJDþH��3DQGHPLMD�NRURQDYLUXVD�QDV�VLOL��GD�Y�]DãþLWR�VYRMLK�VROMXGL�
RSXVWLPR�SULGREOMHQH�QDYDGH��3UHGYVHP�Y�YHOLNRQRþQHP�þDVX�VPR�VH�Y�SUHWHNOLK�OHWLK�
VUHþHYDOL� SR� GUXåLQDK�� VH� XGHOHåHYDOL� YHOLNLK� SUD]QRYDQM� RE� YHOLNL� QRþL� LQ� NRW� IDUQR�
REþHVWYR�VNXSQR�REKDMDOL�QDMYHþML�NUãþDQVNL�SUD]QLN�–�-H]XVRYR�VPUW�LQ�YVWDMHQMH��7XGL�
OHWRV�ERPR�WR�VWRULOL��OH�Y�GUXJDþQL�REOLNL��RE�XSRãWHYDQMX�]XQDQMLK�RNROLãþLQ�� 
$OV�LKU�3IDUUHU�ODGH�LFK�6LH�HLQ��VLFK�JHPHLQVDP�PLW�PLU�DP�3DOPVRQQWDJ�YRQ�]X�+DX�
VH�DXV�DQ�GHQ�(LQ]XJ�-HVX�LQ�-HUXVDOHP�]X�HULQQHUQ��,FK�ZHUGH�VWHOOYHUWUHWHQG�I�U�GLH�
JDQ]H�3IDUUJHPHLQGH�LQ�GHU�I�U�GLH�gIIHQWOLFKNHLW�XQ]XJlQJOLFKHQ�.LUFKH�XP���8KU����
GLH�KHLOLJH�0HVVH�LQ�GHU�3IDUUNLUFKH�0DULD�(OHQG�IHLHUQ�XQG�ELWWH�VLH��]X�+DXVH�SHU�
/LYHVWUHDP� �/LQN� XQWHU� ZZZ�NDWK-NLUFKH-NDHUQWHQ�DW�NDSSHO-GUDX�� PLW]XIHLHUQ�
XQG�LKUH�3DOP]ZHLJH�VHOEVW�]X�VHJQHQ� 
,FK�ZHUGH�DOV�3IDUUHU�LQ�GHU�.DUZRFKH�ZHLWHUKLQ�MHGHQ�7DJ�XP����8KU�EHVRQGHUV�I�U�
XQVHUH�3IDUUJHPHLQGHQ�XP�HLQ�VFKQHOOHV�(QGH�GHU�3DQGHPLH�EHWHQ�XQG�ELWWH�6LH��GLHV�
HEHQIDOOV�]XU�VHOEHQ�=HLW�]X�WXQ��LQGHP�VLH�HLQH�.HU]H�HQW]�QGHQ�XQG�HLQ�9DWHU�8QVHU�
JHPHLQVDP�PLW�LKUHQ�/LHEHQ�EHWHQ��*OHLFK]HLWLJ�P|JHQ�GLH�*ORFNHQ�OlXWHQ�XQG�XQVHUH�
*HEHWH�EHJOHLWHQ��(LQ�KHU]OLFKHV�9HUJHOWV-*RWW�DOO� MHQHQ��GLH�VLFK�DXVGU�FNOLFK�EHUHLW�
HUNOlUW�KDEHQ��GLHVH�VFKZLHULJH�=HLW�GXUFK�LKU�%HWHQ�PLW]XWUDJHQ��3ULVUþHQ�%RJ�ORQDM�]D�
YDãH�PROLWYH� 
,FK�P|FKWH�GDUDXI�KLQZHLVHQ��GDVV�YRQ�0RQWDJ�ELV�)UHLWDJ�DXI�GHU�GL|]HVDQHQ�:HEVLWH�
KWWSV���ZZZ�NDWK-NLUFKH-NDHUQWHQ�DW�ELVFKRIVNDSHOOH�GLH�+O��0HVVH�DXV�GHU�.DSHOOH�LP�
.ODJHQIXUWHU�%LVFKRIVKDXV�/,9(��EHUWUDJHQ�ZLUG�XQG�DP�&RPSXWHU�RGHU�DP�+DQG\�
PLWJHIHLHUW�ZHUGHQ� NDQQ��'LH�*RWWHVGLHQVWH� LQ� GHU�.DUZRFKH� XQG� ]X�2VWHUQ�ZHUGHQ�
DXV�GHP�'RP��EHUWUDJHQ� 
)�U�GLH�KlXVOLFKHQ�)HLHUQ�YRP�3DOPVRQQWDJ�ELV�2VWHUQ�ZLUG�HLQH�6RQGHUDXVJDEH�XQVH�
UHU�.LUFKHQ]HLWXQJ�Ä'HU�6RQQWDJ³�DQ�DOOH�.lUQWQHU�+DXVKDOWH�SHU�3RVW�]XJHVWHOOW��1H�
EHQ�GHP�*HEUDXFK�GHU�GDULQ�HQWKDOWHQHQ�*HEHWVKLOIHQ��]��%��6HJQXQJ�GHU�3DOP]ZHLJH��
gOEHUJDQGDFKW�DP�*U�QGRQQHUVWDJ��.UHX]ZHJDQGDFKW��)HLHUDQGDFKW�LQ�GHU�2VWHUQDFKW�
X�� 6HJQXQJ� GHU�2VWHUVSHLVHQ��� VRZLH� GXUFK� GLH�0LWIHLHU� �EHU� 5DGLR�� )HUQVHKHQ� XQG�
GLJLWDOH�0HGLHQ�ZROOHQ�ZLU�XQV�DOV�*OlXELJH�XQVHUHU�3IDUUH�PLW�GHU�JDQ]HQ�.LUFKH�YHU�
EXQGHQ�ZLVVHQ� 
=D�SUD]QRYDQMD�QD�GRPX��RG�FYHWQH�QHGHOMH�GR�YHOLNH�QRþL��ERGR�YVD�JRVSRGLQMVWYD�SR�
SRãWL�SUHMHOD�SRVHEQR�ãWHYLONR�FHUNYHQHJD�OLVWD�ª'HU�6RQQWDJ©��Y�VORYHQãþLQL�ERGR�PR�
OLWYH�REMDYOMHQH�Y�1HGHOML��2E�XSRUDEL�SUHGODJDQLK�PROLWHY��QSU��EODJRVORY�FYHWMD��SR�
ERåQRVW�QD�2OMVNL�JRUL�QD�YHOLNL�þHWUWHN��NULåHY�SRW��SRERåQRVW�RE�YHOLNL�QRþL�LQ�EODJR�
VORY�YHOLNRQRþQLK�MHGL��NDNRU�WXGL�SUL�SUD]QRYDQMX�RE�UDGLX��WHOHYL]LML�LQ�GLJLWDOQLK�PH�
GLMLK�VH�åHOLPR�YHUQLFH�LQ�YHUQLNL�Y�åXSQLML�SRYH]DWL�]�YVR�&HUNYLMR� 
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1DW�UOLFK�ELQ�LFK�DOV�3IDUUYRUVWHKHU�I�U�6LH�WHOHIRQLVFK�HUUHLFKEDU�� 
6LH�HUUHLFKHQ�PLFK�XQWHU���������������� 
6HYHGD�VHP�NRW�IDUQL�SUHGVWRMQLN�]D�YDV�WHOHIRQVNR�GRVHJOMLY� 
,FK�ZHL���GDVV�GLH�YHUJDQJHQHQ�XQG�NRPPHQGHQ�:RFKHQ�HLQH�JUR�H�+HUDXV�
IRUGHUXQJ�I�U�XQV�DOOH�GDUVWHOOHQ��,FK�ZHL��DEHU�DXFK��GDVV�ZLU�DOV�3IDUUH�JHUDGH�
LQ�GLHVHQ�VFKZLHULJHQ�=HLWHQ�]XVDPPHQ�ZDFKVHQ�N|QQHQ��LQGHP�ZLU�JHJHQVHL�
WLJ�DXIHLQDQGHU�$FKW�JHEHQ�� 
,FK�HUELWWH�*RWWHV�6HJHQ�I�U�XQVHUH�3IDUUH��XQVHU�/DQG�XQG�I�U�DOOH�0HQVFKHQ��
6XFKHQ� XQG� ILQGHQ�ZLU� LQ� GLHVHQ�7DJHQ�*RWW� LQ� XQVHUHQ�+HU]HQ� XQG� XQVHUHQ�
+lXVHUQ�XQG�ODVVHQ�ZLU�UlXPOLFK�JHWUHQQW�XQG�GRFK�LP�*HLVW�YHUHLQW�XQVHUH�*H�
EHWH� DXIVWHLJHQ�� ,FK�Z�QVFKH� ,KQHQ�XQG�DOOHQ�� GLH� ,KUHP�+HU]HQ�QDKH� VWHKHQ��
HLQ�JHVHJQHWHV�2VWHUIHVW� 
3URVLP�]D�ERåML�EODJRVORY�]D�YVR�QDãR�åXSQLMR��]D�QDãR�GHåHOR�LQ�]D�YVH�OMXGL��
,ãþLPR� LQ� QDMGLPR� Y� WHK� GQHK� %RJD� Y� VYRMLK� VUFLK� LQ� SR� VYRMLK� GRPRYLK� WHU�
SURVWRUVNR� ORþHQL�� D� Y� GXKX� SRYH]DQL� SURVLPR�� QDM� VH� GYLJDMR� QDãH� PROLWYH��
äHOLP�YDP�LQ�YVHP��NL�VR�EOL]X�YDãLP�VUFHP��EODJRVORYOMHQR�YHOLNR�QRþ� 
 
,KU�3IDUUVHHOVRUJHU 
-RVHI�0DUNRZLW] 

*HEHW�LQ�GHU�&RURQDNULVH 
+HUU��ZLU�EULQJHQ�'LU�DOOH�(UNUDQNWHQ�XQG�ELWWHQ�XP�7URVW�XQG�+HLOXQJ� 
6HL�GHQ�/HLGHQGHQ�QDKH��EHVRQGHUV�GHQ�6WHUEHQGHQ� 
%LWWH�WU|VWH�MHQH��GLH�MHW]W�WUDXHUQ� 
6FKHQNH�GHQ�bU]WHQ�XQG�)RUVFKHUQ�:HLVKHLW�XQG�(QHUJLH� 
GHQ�3ROLWLNHUQ�XQG�0LWDUEHLWHUQ�GHU�*HVXQGKHLWVlPWHU�%HVRQQHQKHLW� 
:LU�EHWHQ�I�U�DOOH��GLH�LQ�3DQLN�VLQG��$OOH��GLH�YRQ�$QJVW��EHUZlOWLJW�VLQG� 
8P�)ULHGHQ�LQPLWWHQ�GHV�6WXUPV��XP�NODUH�6LFKW� 
:LU�EHWHQ�I�U�DOOH��GLH�JUR�HQ�PDWHULHOOHQ�6FKDGHQ�KDEHQ�RGHU�EHI�UFKWHQ� 
*XWHU�*RWW��ZLU�EULQJHQ�'LU�DOOH��GLH�LQ�4XDUDQWlQH�VHLQ�P�VVHQ��VLFK�HLQVDP�
I�KOHQ��QLHPDQGHQ�XPDUPHQ�N|QQHQ��%HU�KUH�'X�+HU]HQ�PLW�'HLQHU�6DQIWKHLW� 
8QG�MD��ZLU�EHWHQ��GDVV�GLHVH�3DQGHPLH�DEVFKZLOOW��GDVV�GLH�=DKOHQ�]XU�FNJH�
KHQ��GDVV�1RUPDOLWlW�ZLHGHU�HLQNHKUHQ�NDQQ� 
0DFK�XQV�GDQNEDU�I�U�MHGHQ�7DJ�GHU�*HVXQGKHLW� 
/DVV�XQV�QLH�YHUJHVVHQ��GDVV�GDV�/HEHQ�HLQ�*HVFKHQN�LVW� 
'DVV�ZLU�VWHUEHQ�ZHUGHQ�XQG�QLFKW�DOOHV�NRQWUROOLHUHQ�N|QQHQ� 
'DVV�'X�DOOHLQ�HZLJ�ELVW� 
'DVV�LP�/HEHQ�VR�YLHOHV�XQZLFKWLJ�LVW��ZDV�RIW�VR�ODXW�GDKHUNRPPW� 
0DFK�XQV�GDQNEDU�I�U�VR�YLHOHV��ZDV�ZLU�RKQH�.ULVHQ]HLWHQ�VR�VFKQHOO��EHUVH�
KHQ� 
:LU�YHUWUDXHQ�'LU� 
'DQNH 
�-RKDQQHV�+DUWO��*HEHWVKDXV�$XJVEXUJ� 
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��8KU�����0DULD�(OHQG�3RGJRUMH 
+O��0HVVH���6YHWD�PDãD 

���8KU��.DSSHO-'UDX�.DSOD�RE�'UDYL 

9LHUSIDUUHQNUHX]ZHJ���NULåHY�SRW�ãWLULK�IDU 

*U�QGRQQHUVWDJ�–�9HOLNL�þHWUWHN���������� 
 
���8KU��:LQGLVFK�%OHLEHUJ�6ORYHQML�3ODMEHUN�� 
*U�QGRQQHUVWDJVOLWXUJLH�REUHGL�YHOLNHJD�þHWUWND 

.DUIUHLWDJ�–�9HOLNL�SHWHN����������� 
  
���8KU��.DSSHO�DQ�GHU�'UDX�.DSOD�RE�'UDYL 
.DUIUHLWDJVOLWXUJLH�-�REUHGL�YHOLNHJD�SHWND 
 
.DUVDPVWDJ�–�9HOLND�VRERWD����������� 
 
���8KU��LQ�.DSSHO�'UDX—.DSOD�RE�'UDYL 
$XIHUVWHKXQJ�YVWDMHQMH 
 
2VWHUVRQQWDJ�–�9HOLNRQRþQD�QHGHOMD����������� 
���8KU��0DULD�(OHQG�3RGJRUMH 
+O��0HVVH���6YHWD�PDãD 
2VWHUPRQWDJ�-�9HOLNRQRþQL�SRQHGHOMHN����������� 
���8KU��6DSRWQLFD��(PPDXV� 
+O��0HVVH���6YHWD�PDãD 
 

$OOH� KLHU� DQJHI�KUWHQ� )HLHUQ� ILQGHQ� XQWHU� $XVVFKOXVV� GHU�
gIIHQWOLFKNHLW� VWDWW�� 9LHU�*OlXELJH� XQG� GHU� 3IDUUHU� IHLHUQ� XQG�
EHWHQ�VWHOOYHUWUHWHQG�I�U�GLH�3IDUUJHPHLQGHQ� 
'LH�.LUFKHQ�VLQG�JHVFKORVVHQ�� 
6LH�VLQG�KHU]OLFK�HLQJHODGHQ��EHU�GHQ�/LYHVWUHDP��GHU�DXI� 
ZZZ�NDWK-NLUFKH-NDHUQWHQ�DW�NDSSHO-GUDX� 
]X�ILQGHQ�LVW��PLW]XIHLHUQ� 


